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At present, the scale of foreign exchange reserves in emerging economies has been 
far more than the developed countries of foreign exchange reserves. In foreign 
exchange reserves in emerging economies, emerging Asia accounted for nearly 60% 
of the share. Indonesia and Malaysia, as east Asia's emerging economies, its foreign 
exchange reserves also changes with the change of the external environment, foreign 
exchange reserves a large number of growth. Asian financial crisis of 1997 and 1997 
by the U.S. subprime mortgage crisis triggered by the global economic crisis suggests 
that a country has the relative enough foreign exchange reserves in the face of adverse 
impact, stable before their currencies and enhance investor confidence at home and 
abroad, has the extremely important role. Based on the reference to relevant 
international reserves, on the basis of research results, causes of Indonesia and 
Malaysia's foreign exchange reserves increase, moderate size range, choice of 
currency and so on has carried on the empirical and normative, qualitative and 
quantitative analysis. Finally, Suggestions on the management of foreign exchange 
reserves in China are put forward. 
Chapter one, introduction. Elaborated the research background and significance of 
writing the paper, introduces the research methods of this article, the research 
mentality, the paper structure arrangement, and this article possible innovation points 
and deficiencies. 
chapter two. The relevant theories of foreign exchange reserves. In the 
composition of international reserves, the theory of moderate scale of foreign 
exchange reserves, reserve currency choice theory and introduces the new 
characteristics of global foreign exchange reserves. 
chapter three. Analysis of present situation and sources of Indonesia and 















payments discusses the source of foreign exchange reserve structure between the two 
countries. 
chapter four. Mainly from the investment is less than the savings, increasing 
scale of foreign capital inflows, the global economic development imbalance of 
external factors, the huge U.S. balance of payments deficit in the foreign exchange 
reserves, the influence of the financial crisis precautionary demand factors in five 
aspects, such as to analyze the cause of the cause of foreign exchange reserves 
increase. 
Chapter Five. First of all, from the traditional single index quantitative analysis of 
the moderation of Indonesia and Malaysia foreign exchange reserves and then using 
classical econometric model and multi-index analysis in Indonesia and Malaysia's 
foreign exchange reserves moderate scale 
Chapter Six. Considering the emerging economies are in the process of 
development, the demand of the foreign exchange reserves mainly comes from the 
import of foreign exchange demand, capital and financial account payment, foreign 
direct investment profits remitted, intervening in foreign exchange needed, etc., to 
build the upper and lower limits of Indonesia and Malaysia's foreign exchange 
reserves interval, thus calculate the Indonesia and Malaysia's foreign exchange 
reserves beyond the upper limit of the optimal reserves. 
Chapter Seven. A summary of full text main conclusion , put forward the 
Suggestions of promoting China's foreign exchange reserves management. 
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2000 年之后，全球外汇储备急剧增长，从 2000 年到 2007 年，外汇增长 3 倍。































































































































① Heller,H.R.,Optimal International Reserves[J].The Economic Journal,1996,76(302).  
② Agarwal. J.P.ptimal Monetary Reserves for Developing Countries[J].Weltwirts chaftliches Archiv,CVII,1971. 
③ Frenkel. The demand for International Reserves by developed and less developed 
countries[J].Economica,1974,41. 
④ Eiehengreen,Donald. J. Matheson. The Currency ComPosition of Foreign Exchange 
Reserves: RePorts and ProsPect .IMF Working Dissertations No.00/131,2000. 
⑤ Dooley,M.,Folkerts L.D.and Garber P. Asian Reserve Diversification:Does It Threaten the Pegs?Deutsche Bank 
Global Markets Research,February,2004. 
 4 













Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
